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H=xR=E (603816 )

A+ RENFFERA, RAMBAMRE

NEEM 20 FiRK 21 F—FR, 20 FEAFLUMEW 126.7 27T, [
+14.2%, H Ql-04 BEEEWH B9 22.9/25.7/36.8/41.2 1278, ELLSD
B-7.0%/+0.9%/+33.2%/+24.2% . 20 FNTELIMAEEF)E 8.5 1275, EEL
-27.2%, INIEIFEF)E 5.9 127T, [EEE-30.4%, ZIBRAH] 4.8 (2R ETHR
BEESHFENGE, 20 £F380%F5 13.3 27T, BE+14.5%, NIETE
%7 10.8 127T, [BEEE+26.6%. 21Q1 AEILIMNEUL 37.8 1278, EIEL+65.3%,
1 19Q1 1814< 53.8%; IAEHEFiE 3.9 27T, B +25.6%, 8% 19Q1 11K 30.4%;
03EI3E%F)E 3.2 27T, [EEL+53.4%, 1 19Q1+61.8%.,

EREEEN=E—AL, FISHERK, FERATRREF.

20 ERNTP RN 64.1 1278, BIEL+10.0%, Ed 20H2 I 40.0 {275, @
Eb+33.0%; ERERMRAREBWN 23.4 {27T, BEEE+19.7%; SEMRFRIIAN 22.2
1275, EItb+16.7%, Hr 20H2 W 13.6 1275, EILL+27.0%; EHizR B
AN 4.6 1275, [ELE+32.9%, HA 20H2 AN 3.2 {Z7T, REIE+56.5%. AEI#H
— ST RRTROENM: 1) DA . AL RIZITNE, TiES
MM 2L A, LAZBOY MERWHFEERE; 2) K. BRESIRAR,
RN A BERBEDTIHAE WS, F 2021 F 3 BIEXKAMMNILES
BARBMRENE; 3) EH: FRAER, RERFREFNILE;
4) EFrEMKERME, BSENEERESREND, T ESKFHE,
ISR EMEMN LA™ G o

EATIZRHERER ‘1N B, RAREBACERED.

20 FRABIREWAN 76.5 1278, BEE+25.5%, HeF 20H1/H2 WAL B
30.7/45.8 127C, BEES BU+10.0%/+38.5% . EAIIEEZRMATIL HESH
Z. BEER/, BE 205X, A5HB1E 6691 K, HFEEMEE
$HIME 4737 KR (+303 KR ). HRHEELHE ! IE 1844 K (-9 K ). BEEI]
[§ 110 R (+1 K ), #EZ=AWHERD. & FREREBUXIGEES
OO EER, XThimHT R SRAIR IR, BT NI EEE I IBNEE,
NEIRFHEEARESIAL, RGBS, HE2ESHMEE, EEER
MERAITUAIE, ITERANE SRS TERIEK,

ERAEEIATF REH—SER, SFBRRXEPEFERER .

20 FEATIMEWIN 46.5 1278, BIEL+1.0%, HH H1/H2 LA\ 53 5179 16.0/30.6
1278, BHHDH-19.7%/+16.7%. IMEMH, KEFEDEFLERT, %
ABE—LE, Jb3ETE, FRIRTKESEIMIZIAR, FERAIDEE
RARBIAT, (REEINAEMER AWM, FamRIIERMBRTMERD
O A EREREL AR . BETTHH, ERERSFHYERFA
mm, NmRRBKHR T RARE .

EfgehRE, BUBnEE. fuBINSERASERE.

20 FRBEEFIZ 35.2%, [ELL+0.3pct; BIBREERE/ESZ TN, 20 FI38
FRES 105%, 519 FFF. DFmRKE, 20 FPR/ARRERE/EH
KEEFZERD B 32.6%/35.6%/35.8%, [EILL+0.1pct/+0.6pct/FF, HHBX
&, 20 ERHE/AIMEERIZESBIA 40.1%/24.2%, [EEL+0.2pct/-0.6pct, 20
FREHE/EE/ME/MSERES BN 19.7%/2.3%/1.6%/1.0%, [ELLD
Bl+1.0pct/-0.3pct/-0.2pct/+0.1pct, 21Q1 2NEFEFIZR A 33.0%, [EIEL+0.2pct,
21Q1 EFIZ A 10.2%, EEb-3.6pct, FTEXK 2001 FIADLIWEE . 21Q1 5
E/EB/ME/MSEBED BN 18.0%/2.0%/1.5%/-0.2%, ELL 5 5l
+0.5pct/-0.8pct/-1.0pct/-0.6pct, {E/EMEMNIEIREN . RMWEASAZ Eik
NESET, XEMDFERIER, ZREEREN, FraBavsas
%EFH ARFEHRER, BT EARRA—SRASENEEEE
E o

IESHARIRS

2021505 B 01 H
BEITFR
7k BT HiE/RABRT
6 NEER SN (TR )
HENE 80.25 7T
Bir1E 7T
EXYE
ABREBERABERR) 632.29
E A BRRAERR) 622.85
AREHEBEETT) 50,741.21
E A T E(EATT) 49,983.39
BRSR™(n) 11.13
R EREM) 4268
—FNm=/&EK0T) 91.20/38.61
E&
Bk ST

SAC FLERYRS: S1110518080004
fanzhangxiang@tfzg.com

R85 BRERA

weipengjie@tfzg.com
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BRRIR: MR
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2 A FRRE-FFIRATE S EFF)E
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BRMNSME: A0AERREARERL, FLETRXIFEFEFOET
kem¥E. ZREEHR, RBEXNTATDEEKIARE, BT akKzk
BRLEFEIREF, it E 21/22 FIA%F)EH 15.4/18.1127T,
[EEb+82.2%/+17.8%, ITNI PE 32.9x/28.0x, #EEF “SEN” ¥4,

MBERR: AEREXR; TURFNE; FEEHNE LK M2 aR
R IER

S HUER L E 2019 2020 2021E 2022E 2023E
EWWNEBTT) 11,09359  12,66599  16,535.32  20,025.62  24,080.67
R (%) 20.95 14.17 30.55 21.11 20.25
EBITDA(E G TT) 1,753.89 2,511.50 2,052.23 2,467.61 3,126.18
F#HE(E BT 1,161.16 845.47 1,540.54 1,814.08 2,280.03
IR () 17.37 (27.19) 82.21 17.76 25.69
EPS(TT/BR) 1.84 1.34 2.44 2.87 3.61
& (P/E) 43.70 60.02 32.94 27.97 22.25
HIEE(P/B) 8.59 753 6.23 5.40 454
TR P/S) 457 401 3.07 2.53 2.11
EV/EBITDA 13.89 15.99 20.95 17.78 12.26

BEEIR: wind, KRIESHZAT
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,958.28 2,240.79 6,539.19 6,417.73 12,016.31 N 11,09359 1266599  16,535.32  20,025.62  24,080.67
RIWTEER R R SR 1,011.95 1,109.16 1,597.15 670.62 2,056.35 5% 7,226.20 8,206.49 10,827.42 13,025.46 15,522.53
FRAS TR 55.04 88.60 72.21 127.13 119.46 Bl RN 79.20 67.30 117.72 130.65 152.16
7 1,266.11 1,871.33 1,983.44 2,681.39 2,851.50 B EA 2,073.16 2,493.84 3,100.37 3,754.80 4,491.04
Hity 822.06 1,049.79 1,450.21 1,217.86 1,386.01 EEEA 292.23 296.96 380.31 510.65 614.06
mabEEAT 6,113.44 6,359.68  11,642.20  11,114.72  18,429.63 TR 197.96 206.79 297.64 380.49 421.41
KHARR U 238.82 17.65 17.65 17.65 17.65 552 104.37 131.75 21.14 57.19 28.43
EIER= 1,854.43 2,690.62 2,760.89 2,787.78 2,775.64 RrEmER% (8.00) (502.46) 13.63 15.01 15.08
HETRE 441.56 368.91 25734 202.41 151.44 ARMMEEE 17.88 490 0.00 0.00 0.00
TREF= 754.76 733.23 700.53 667.82 635.12 BRSNS 139.63 192.38 120.00 118.30 116.00
Hifty 2,856.98 2,867.87 1915.24 2,318.85 2,27233 Hitb (320.91) 531.94 (240.00) (236.60) (232.00)
ERMBE=AL 6,146.54 6,678.28 5,651.66 5,994.51 5,852.19 BEFE 1,291.87 1,036.11 1,897.09 2,269.67 2,951.94
BrEgit 12,259.99 13,037.96 17,293.86 17,109.23 24,281.82 BASMIN 240.28 175.32 197.73 204.44 19250
FEHAETR 286.96 233.14 224.08 653.92 641.77 B 9.98 16.63 14.68 1376 15.02
JUAREEISIVENIL S 1,308.51 1,543.11 1,943.11 2,358.98 2,813.89 gz 1,522.17 1,194.79 2,080.15 2,460.35 3,129.42
Hit 2,.902.22 3,628.67 6,124.10 3,119.72 8,025.87 s 301.71 328.17 491.92 581.76 779.86
bzl =y 4,497.69 5,404.93 8,291.28 6,132.61  11,481.53 EFE 1,220.45 866.62 1,588.22 1,878.59 2,349.56
KHAERR 474.47 400.41 336.12 980.88 962.66 DRI 59.29 21.15 47.68 64.51 69.52
RI{F RS 836.95 0.00 0.00 0.00 0.00 HETFEATEHE 1,161.16 845.47 1,540.54 1,814.08 2,280.03
Hith 150.32 128.97 109.59 129.63 122.73 SRS (T) 1.84 1.34 244 287 3.61
|35 8 =yne 1,461.74 529.38 44571 1,110.51 1,085.39
bdi=giy 5,959.43 5,934.30 8,737.00 724312  12,566.92
DEBRIRIN G 394.37 363.93 409.23 472.66 540.64 FEMSELE 2019 2020 2021E 2022E 2023E
B 601.81 632.41 632.29 632.29 632.29 23573
BARRTR 2,204.64 3,424.31 3424.31 3,424.31 3,424.31 Bl 20.95% 14.17% 30.55% 21.11% 20.25%
B 5,108.15 6,504.15 7,515.34 8,761.16 10,541.97 BRI 11.53% -19.80% 83.10% 19.64% 30.06%
Hith (2,008.42) (3,821.15) (3424.31) (3,424.31) (3,424.31) IHEFEAREFIE 17.37% -27.19% 82.21% 17.76% 25.69%
BRAFRR AT 6,300.55 7,103.66 8,556.86 9,866.11  11,714.90 EFIBES
REFRARR E R 12,259.99  13,037.96  17,293.86  17,109.23  24,281.82 ESES 34.86% 35.21% 34.52% 34.96% 35.54%

e 10.47% 6.68% 9.32% 9.06% 9.47%

ROE 19.66% 12.54% 18.91% 19.31% 20.40%

ROIC 33.55% 30.87% 63.49% 444.18% 88.18%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,220.45 866.62 1,540.54 1,814.08 2,280.03 o 48.61% 45.52% 50.52% 42.33% 51.75%
IR 207.23 252.93 134.00 140.75 145.80 B RIRE -16.41% -21.22% -68.01% -46.50% -87.58%
W55 H 121.63 181.69 21.14 57.19 2843 maptLE 1.36 118 1.40 1.81 161
REIRE (139.63) (192.38) (120.00) (118.30) (116.00) RENELER 1.08 0.83 1.16 1.38 1.36
BnReTH (395.69) 2,551.56 2,785.37 (2,601.94) 3,728.00 Bistth
He 1,110.15 (1,480.02) 47.68 64.51 69.52 RIKTR B = 1141 11.94 1222 17.66 17.66
SEFDASH 2,124.14 2,180.41 4,408.73 (643.71) 6,135.79 FirEER 9.14 8.07 858 859 8.70
B 548.05 268.22 79.38 59.96 56.90 LEFEER 097 1.00 1.09 1.16 1.16
KHIRE (51.64) (221.17) 0.00 0.00 0.00 FhefEtR (75)
Hith (191.39) (1,491.20) (19.38) (21.66) 9.10 gl 1.84 1.34 244 287 3.61
BREDIS R 305.02  (1,444.15) 60.00 38.30 66.00 BREENER 3.36 345 6.97 -1.02 9.70
RN 1,924.44 733.65 719.47 1,829.94 1,755.94 BRER 9.34 10.66 12.89 14.86 17.67
AR 376.83 525.46 375.58 (57.19) (28.43) fEEHER
Hity (3,346.95) (2,622.73) (1,265.39) (1,288.81) (2,330.71) =R 4370 60.02 32,94 27.97 22.25
FREDASHR (1,045.68)  (1,363.62) (170.33) 483.94 (603.21) i) 8.59 7.53 6.23 5.40 454
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.89 15.99 20.95 17.78 12.26
B FEINE 1,383.48 (627.36) 4,298.40 (121.47) 5,598.59 EV/EBIT 15.34 17.45 22.41 18.86 12.86

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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